This conceptual paper argues for the explicit inclusion of the inherent ethical and spiritual dimensions of sustainability in approaches to business models. The main characteristics of literature on sustainable business models are reviewed. Based on some of the main tenets of ecofeminism and Buddhism, it is observed that some important aspects of sustainability's ethical and spiritual dimensions in the business context are not mentioned or are relegated to a marginal role in the existent literature. To fill this gap, I propose and illustrate a new approach to the creation of sustainable business models, partly inspired by an existent framework that includes some ethics-related elements. This new approach promotes a contextual and relational view of businesses and the cyclical development of the value-related processes underlying business logic. The salient elements of the new model are the multifaceted meanings of value for stakeholders in the specific contexts in which businesses operate, care for and assume responsibility for their various stakeholders. These include the natural environment and the production and consumption mechanisms that aim to satisfy basic needs and promote eudaimonic well-being for consumers and employees.
during the 1980s and is usually defined with reference to the 1987 UN Brundtland report, which describes sustainable development as a "development that meets the needs of the present without compromising the ability of future generations to meet their own needs" ( [6] , p. 41). In scholarship on management, sustainability is often linked to the "triple bottom line" framework, which includes economic, environmental and social factors [7] . From these definitions, it is clear that sustainability is a broad concept focused on the relationships that human societies have with the natural environment and with future generations. As suggested by Becker [8] , sustainability essentially concerns our responsibilities and obligations towards our contemporaries, nature and future generations.
Consequently, it can be argued that the ethical dimension is an integrated part of the sustainability concept.
Several considerations also emerge with regard to the spiritual aspect of sustainability. Spirituality is here understood as the vision of what the human being can achieve if he/she fully develops his/her potentials: spirituality refers to the "deepest values and meanings by which people seek to live" ( [9] , p. [1] [2] . According to Zsolnai [10] , business ethics and sustainability management require a foundation in spirituality. This is considered essential to overcoming the limitations of superficial sustainable actions, greenwashing and marketing strategies that tend to further stimulate consumerism [11] [12] [13] . According to several scholars from various disciplines and backgrounds, spirituality, as a way of life that aligns with ethical values centred on the search for truth and a genuine attempt to serve mankind, is the "missing link" in successful sustainability [14] [15] [16] [17] .
This study's intention, therefore, is to develop a BM framework that considers the ethical and spiritual aspects of sustainability. This is considered essential in avoiding the so-called unintentional amoral management of businesses (i.e., management that fails to implement ethics due to "the belief that moral considerations have no relevance or applicability in business or other spheres or organizational life" ( [18] , p. 39). It is believed that a conceptual BM that promotes sustainability with the explicit inclusion of ethics and spirituality will discourage this type of management. This paper is structured in five parts. The first part reflects on some of the challenges and limitations of sustainability. The second part briefly presents the main concepts emerging from the SBM literature, and a description of the framework proposed by Bocken et al. [4] . The third part starts with some reflections on the ethical and spiritual dimensions of businesses, and continues by outlining the main tenets of ecofeminism and Buddhism as concepts that are potentially relevant to sustainability.
The fourth part develops and describes the new approach, and, finally, the conclusions highlight the main contributions of this study and comment on some of the challenges associated with the proposed approach.
EXPOSING THE CHALLENGES AND LIMITATIONS OF

SUSTAINABILITY
The conceptual and practical dimensions of sustainability are not immune to challenges and limitations, as was noted by some scholars as early as the 1990s [19] . In 1987, when the UN Brundtland report about sustainable development was published, some scholars noted that the meaning of sustainability is strongly dependent on the context in which it is applied and, therefore, a useful definition must specify explicitly the various characteristics of such a context [20] .
The early identification of challenges and weaknesses relative to the concept of sustainability has prompted numerous debates. Among these, several focus on the very foundations of the concept. Some scholars argue that sustainability initiatives are destined to fail if not rooted in the very core of humanity. The particular relevance of the ethical and spiritual values concerning the transcendence of the sense of "I" and the capacity to see the "others", including colleagues at workplaces, business partners, consumers, close and far communities, and nature, is recognised by some scholars [16, 18, 21] .
The latter element, relative to our consideration of nature, has attracted considerable attention in the scholarship. For example, a few years after the publication of the UN Brundtland report, Shearman [22] reflected on the possibility of extending the concept of sustainability to the "biotic community" (i.e., the biosphere, an ecosystem). 
BUSINESS MODELS FOR SUSTAINABILITY
The business model (BM) concept is adopted by management scholars as a strategic construct delineating the underlying logic through which value can be created and captured [23, 24] . Teece [25] explains what a BM is with reference to "the manner by which the enterprise delivers value to customers, entices customers to pay for value, and converts those payments to profit" (p. 172). It can be noted that the concept of value plays a central role in the conceptualization of BMs. The concept is also used in the analytical description of BMs through the identification of the processes of value proposition, creation and delivery [23, 26] . So, what is value?
The meaning of value is broadly discussed in management literature, for example, in terms of monetary benefits, well-being, hedonic appreciation and reduction of sacrifices and negativities [27] [28] [29] . This study understands value as an improvement in the condition of an actor, individual or collective: the emergence of value leads to one or more actors becoming "better off" in some respect [28] .
Several scholars advocate the integration of sustainability issues in
BMs [4, [30] [31] [32] [33] [34] [35] [36] [37] and it is then important to reflect on the meaning that value acquires in this context [5] . Adopting the analytical description of BMs concerning the processes of value proposition development, value creation and delivery, it can be noted that the identification of the type of value and the beneficiaries of value is of paramount importance. The element of value proposition has traditionally referred to the products and services that the firm offers to its customers. More recently, value propositions have been related to the negotiation of potential benefits for a variety of stakeholders, usually including suppliers, partners, employees and local communities, and value creation and delivery of co-creative practices [38] [39] [40] [41] . In SBMs, value propositions are usually concerned with a wide set of stakeholders, including the customers and, for example, partners and local communities. Value creation and delivery are processes concerning the strategic choices related to key activities, resources, channels, partnerships, technology and costs/revenues structures that can contribute to the emergence of economic, social and environmental benefits for the present and future generation of humans [4, 37] .
Critically reviewing the concept of sustainability, Stubbs and Cocklin [42] consider and discuss the limits of SBMs. Adopting the ecological modernisation perspective on sustainability, the authors propose to include in business logic not only its economic, socio-cultural and environmental characteristics, but also its holistic characteristics, for example, the reduction in consumption and demand-driven production.
In this way, they propose a critical consideration of sustainability not only in relation to nature but also in terms of social justice.
As observed by Painter et al. [5] , very few scholars have attempted to elaborate SBMs including the ethical aspect inherent to sustainability. Among these, Bocken et al. [4] propose a relatively comprehensive framework that includes several ethical aspects of commercial activity, such as the adoption of greener production systems, fair business relations within and across organisations and a shift of production and consumption towards more just and frugal practices.
The SBM Proposed by Bocken et al. (2014)
Bocken et al. [4] discuss businesses' value-related processes in detail, and identify seven archetypes grouped in three categories: technological, social and organisational. Table 1 shows these categories and the related archetypes. The latter are illustrated by one of the examples used by the authors (italicised in Table 1 ). 
ETHICAL AND SPIRITUAL DIMENSIONS OF BUSINESSES
During the 1980s, the theory of business ethics was perceived as a promising and even revolutionary paradigm that could enable business to go beyond the narrowly focused goal of maximising profits. Zsolnai [10] argues that such promises have not been kept: the reality of the financial crisis and, even more, the persistence of global inequalities have neither To reflect on and answer this question, several scholars propose the more explicit inclusion of ethical and spiritual perspectives in business practice and theory. For example, Thaker [43] argues that business challenges cannot be met only through knowledge-based tools, and organizations that aim for long-term competitiveness and sustainability would benefit from the development and implementation of "pathways" towards spirituality. Banyhamdan et al. [44] discuss potentially relevant "pathways", identifying some main cultural and structural components that might contribute to move an organization towards a more spiritual approach to business. The inclusion of ethics and spirituality is also highlighted by Balog et al. [45] in relation to a more complete and even realistic way to study entrepreneurial practices.
Moreover, some scholars argue that ethics and spirituality can improve human well-being and contribute to the emergence of a sense of community within and beyond the organisational and economic context [10, 21, [46] [47] [48] [49] . For example, Karakas [48] observes that an ethical and spiritual approach to business can improve the employees' performances and, consequently, the effectiveness of organizations. Adopting a broader view, Corner [50] and Pavlovich [51] note that the ethical and spiritual notions of connectedness and self-awareness are keys to responsibility and sustainability in business.
This study focuses on ecofeminism and Buddhism as relevant perspectives from which to consider an alternative approach to business and sustainability and, more specifically, to revisit the SBM approach.
Ecofeminism
Ecofeminism is a value system that is concerned with our position as humans in the world, in relation to other humans, as well as to animals and nature [52, 53] . Ecofeminism adopts a critical stance towards today's dominant economic and political systems [54] . Ecofeminists argue that, at an entity that has an inherent value, and towards animals as individuals [56] . Regarding animals, entangled empathy (i.e., an attitude of connectedness not limited to concerns for the suffering of others and including perspective-taking and emotional sharing) is advocated [57] .
Another characteristic of ecofeminism is its contextual approach to ethical reasoning. Ecofeminism recognises the existence of a plurality of interests and the absence of an absolute principle that is valid in all contexts [58, 59] . An important consequence is contextual decision making: any moral decision is embedded in a specific situation, and moral challenges can hardly be resolved through the application of a one-size-fits-all solution.
Ecofeminists recommend the development of such values of care, responsibility and plurality not only in the private sphere of our lives but also as part of a political agenda [59] . They argue that debates about economic systems relevant to the sustainability of the earth's ecosystems cannot be regarded as the exclusive domain of economists [60] . Rather, ecofeminism advocates a critical evaluation and a revitalisation of businesses towards a "healthier" direction, inclusive of the interests of all humanity and all of life.
Several scholars have discussed the adoption of ecofeminism in business contexts [60] [61] [62] [63] . Ecofeminism is regarded as a critical voice in organisational theory and practice, particularly in relation to the following dominant business mindsets:
• domination (viewing oneself as superior to others and morally permitted to dominate the latter),
• objectification (insensitivity and lack of empathy towards others and possible exploitation),
• dissociation (the limited ability to be aware of and reflect on one's own feelings and beliefs; adoption of hierarchical dualisms and stereotypes). as a philosophy and a lifestyle, and can be described as a virtue-oriented, character-based and community-focused ethical code [64] .
Several scholars have identified Buddhism as a valuable source of inspiration for rethinking the dominant Western political and economic system in favour of a more just and ecologically sound system [65] [66] [67] [68] . As observed by Zsolnai [69] , Buddhism challenges some "basic principles of modern Western economics, namely profit maximisation, cultivating desire, introducing markets, instrumental use of the world, and self-interest-based ethics" (p. 88). As an alternative to these principles, Buddhism embraces a frugal lifestyle, the simplification of desire, the practice of contentment, moderation, genuine care for others and generosity [69] [70] [71] . These practices form the basis of what is termed the "Right Livelihood". Buddhism can "tame" materialism through its ethical doctrines of compassion, loving kindness, empathetic joy and equanimity [70] . For consumers, this implies the engagement in deep reflections on the effects of "tanha" (craving, desire for pleasure objects and greed) and, eventually, the choice of acting out of "chanda" (sincere desire for well-being) [71] [72] [73] . Similarly, following the principle of the "Right Livelihood", businesses founded in Buddhism are guided by a "no-poverty and no-affluence" ethic, whereby priority is given to the satisfaction of basic needs for all, without greed or materialistic craving [69, 74] . Consumers and businesses that choose the "middle way" between the extremes of poverty and the materialistic search of wealth for its own sake can do a little good, inspire others and make more visible the existence of a worldwide community of caring people [67, 73] .
The Buddhist approach to business has specifically implemented certain techniques, such as visualisation and meditation [75] . These practices can lead to healthier work conditions in line with the achievement of eudaimonia-a sense of meaningful happiness based on the perception that one is doing something that is good for oneself and for others. 
THE PROPOSED SBM
The proposed model is meant to overcome some of the limitations of the traditional way to understand sustainability, such as the marked anthropocentrism and even egoism [16, 18, 21, 22] , and to contribute to the SBMs literature in the direction indicated by Stubbs and Cocklin [42] , i.e., • The relevance of moral responsibility in business contexts;
• A contextual and interconnected view of businesses;
• A multifaceted understanding of value according to the plurality of stakeholders;
• Interconnectedness understood also as a karma-like principle;
• A fundamental caring attitude and consequent actions by businesses towards others, including humans and nature;
• The view of work as a means to a life wherein one's basic needs are satisfied and eudaimonic well-being is achieved. Figure 1 illustrates the proposed model, which is then described in the text that follows. noted by some scholars [16, 20] . This is illustrated in Figure 1 In line with other SBMs from the literature [4, 23, 26] , the core of the proposed model is then constituted by the processes of (1) value These processes form a loop to show that the actions of each actor involved in the process of value identification and proposition development will affect all the latter processes and the future developments of new value identification and proposition development.
The cycle is intended to indicate the long-term thinking that is central to sustainability and, at the same time, to evoke the Buddhist concept of karma.
As suggested in the recent literature about value co-creation [38] [39] [40] [41] , the process of value identification and proposition is a collective process wherein all relevant stakeholders engage in negotiations to establish what value the focal business can create and who its beneficiaries will be.
During this process, the role of primary and marginal stakeholders will become evident and will constitute the premises for the engagement of each actor to varying degrees. The critical importance of this process concerns the possible scenario wherein some stakeholders may find themselves at a disadvantage due to the power mechanisms of the specific context (for example, minorities) or challenges in terms of participation and communication (for example, wildlife). This aspect concerning the participation of all the relevant stakeholders is broadly discussed by ecofeminists [54, 58] . In the proposed model, it is the Bocken et al. [4] is intended to highlight the view of nature not only as a possible resource for human activities-businesses included-but also as an entity itself, as advocated by ecofeminists. This implies a broadening of the concept of sustainability as suggested by Shearman [22] . Relevant archetypes within this environmental category include businesses' stewardship role and entangled empathy. The stewardship role, included also in the framework by Bocken et al. [4] , is based on the consideration of the natural environment at the level of ecosystems and can be understood in terms of biodiversity protection. The concept of entangled empathy derives from ecofeminism and implies the consideration of each being as having an inherent value, and the possibility for humans to establish meaningful and caring relations with nonhuman beings [57] .
Entangled empathy in business contexts can be exemplified by referring to the production of goods that do not derive from the cruel treatment or exploitation of animals. [4] . As in Table 1 , some examples are provided in the third row. 
